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MccnenoBaHbl CyLHOCTb M cofep’kaHWe MHHOBALMOHHOW AesTE/IbHOCTH HA Me303KOHOMMUYECKOM
ypoBHe. ChopMUpOBaHO aBTOPCKOE NpeAcTaB/ieHWe NpoLecca MHBECTUPOBAHUS MHHOBALUOHHOM

0eAaATesibHOCTU Ha AaHHOM YPOBHe.

Ba)xHeHWHM (paKTOpoM pas3BUTUSA IKOHO-
MUKW siBnsetca acpdpeKTMBHasA MHHOBALMOHHAsA
LesATe/IbHOCTb, KOTOPash MOXKeT OCYLLEeCTBAATb-
CA B pas/iMuHbIX cdepax: B MaTephasibHOM U
HemMaTepua/ibHOM NPOU3BOACTBAX, B cpepe 060-
poHbl, 6e30nNacHOCTH, rocynapcTBeHHOro yn-
paeneHusa 1w ap. Kak takoBas vHHOBaLMOHHaA
LesATe/IbHOCTb OCYLLECTB/IIETCA Ha MUKPOIKO-
HOMMWUYECKOM YPOBHE 3KOHOMUYECKUMU CyDObeK-
Tamu - NpeanpHUATUAMU, OpraHU3aLUsaMU U yu-
pexxaeHusamu. MMeHHO 34ecb NMPOUCXOAMT re-
Hepauusa uHHoBauun. OgHaKo AnA NOBbILLEHWUS
3(pPEKTUBHOCTH TAKOW HOEATENIbHOCTHU Ha Tep-
pUTOPUSX, FOe PACnoOXeHbl 3TU 3KOHOMUYEC-
KHMe cybbekTbl, HeobxoaMMO hopMUpOBaHHe
YCNIOBUM U COOTBETCTBYIOLLEN WHPPACTPYKTY-
pbl 419 CO3[4aHUS, OCBOEHUS U pacnpocTpaHe-
HUSA WMHHOBALMK.

B pervoHanbHbIX 3aKOHax, Hay4HOW NUTe-
patype U Ha NpakTUKe WMCMNONb3YIOTCA Pasfinu-
Hble MPeACTaB/eHUs O CYLLHOCTU U coaepika-
HWUK NOHATUA “WMHHOBALMOHHAA [OeATeNbHOCTb
Ha Me303KoHOMHuUeckoMm yposHe”. pu 3Tom
MO>XHO BblfIe/IUTb NpejcTaBieHUs o6 UHHOBa-
LLMOHHOM [esATeNIbHOCTU Ha Me303KOHOMMUEC-
KOM YpPOBHE KaK B LUMPOKOM, TaK M y3KOM ac-
nekrax.

NHHOBALMOHHYIO AesATeNlbHOCTb Ha Me30-
3KOHOMHUYECKOM YpPOBHE aBTOPbl AAHHOMW CTa-
TbU NpeasaraloT onpeaeniaTh Kak AeATe/IbHOCTb,
OCYLLECTB/IIEMYIO IKOHOMMUUYECKUMH CyObeKTa-
MU U UX OObeAUHEHUAMU, HaxXOOALMMUCSH Ha
TEPPUTOPUN ME303KOHOMHUECKON CUCTEMDI, NO
CO3[aHUI0, OCBOEHHWIO, PacnpoOCTPaHEHUID pa3-
JIMYHbBIX WHHOBALMM (MPU3HAHHbIX TAKOBbIMWU B
COOTBETCTBHUH C PErMOHAJIbHLIM U dhefepasibHbIM

3aKOHOAATENbCTBOM), @ TaKXe MO CO3[aHuIo,
pa3BUTUIO U obecneyeHmnio MYHKLUMOHUPOBAHUSA
MHHOBALMOHHOW WHMPPACTPYKTYPbl, KOTOPYIO
MOryT perysiMpoBatb U CTUMY/IMPOBaTb OpraHbl
BNACTU W ynpaB/ieHUsI COOTBETCTBYIOLLErO pe-
roHa (pwuc. 1).

B Hayke 1 Ha npakTuKe noka He BbipaboTa-
HO €[IMHOro OonpeaeneHUss Kateropuu “uHeec-
TMumMm”, KoTopoe 6biio 6bl afekBaTHbIM C Mo-
3ULMK Pa3/IMYHbIX CYObEKTOB WMHBECTHULIMOHHO-
ro pbiHKa (rocygjapctBa MU 3KOHOMMUYECKHX
cybbekToB). B HayuHOW nuTepatype npeacras-
JleHbl pasfiMuyHble TPAKTOBKU 3TOrO MOHATUA,
KOTOpblE MOXXHO OObeAWHWUTb B ABe rpynnbl. B
nepBoK rpynne onpeneseHnin HHBECTULMU TpaK-
TyloTCA Kak “yactb goxopa”’, “peHerkHble cpea-
ctBa”, “BNOYeHUs B OCHOBHble poHApbI”, KpoMe
TOro, onpeaenercs UCK/OUUTENIBHO UX MPOU3-
BOACTBEHHas HanpasneHHoCTb. Bo BTopo#l rpyn-
ne onpeaeneHUH WMHBECTULMKU TpakTyloTcs 6o-
Nlee LWMPOKO, NMOCKOJIbKY OHU ONpeaensitoTcs Kak
B/IOXKEHWA B pa3/iMuHble OObEKTbl, B pa3/inu-
HbIX pOpMax He TONbKO B MPOW3BOACTBEHHYIO,
HO WU B WHble cdhepbl.

B uenax nosbiweHUs 3PPEKTUBHOCTU MH-
BECTUPOBAHWE WHHOBALMOHHOWM [OEeATE/NbHOCTH
JOJIHO ObITb cHaNaHCUPOBAHO Ha BCEX 3KOHO-
MHWUYECKUX YPOBHSAX - MAKpO-, MUKPO- U Me30-
3KOHOMMWUECKOM. Me303KOHOMHUYECKHI YPOBEHD
ABNsAeTcs 0cobbiM, NOCKOJ/IbKY BbICTynaeT CBsi-
3YIOWMM MeXOY MaKpo- U MUKPO3KOHOMMYEC-
KWM YpOBHSIMM, obecneuuBalollMM peanusye-
MOCTb MHHOBAaLMOHHOM MOJIMTUKU XO3AUCTBYIO-
WKUX CYObEKTOB, OCHOBHOW 3ajadyel KOTOpPOro
CNYXXUT corfiacosaHvWe LenW W 3ajady WHHOBa-
LMOHHOTO Pa3BUTUA peruoHa’.

* Mamkees Mypag Pyctamoeuu, acnupaHT; MNuenvHuesa UpuHa HukonaesHa, LOKTOP 9KOHOMUUECKUX
Hayk, npodpeccop. - CapaTtoBCKHMM rocynapCTBEHHbIM TeXHWUUYECKUH yHuBepcuTeT umenu [arapuHa HO.A.
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Puc. 1. CxemaTMuHOe npeAcTaBNieHWe aBTOPCKOW TPAKTOBKM UHHOBALlUOHHOMW AieATEeNIbHOCTH
Ha Me303KOHOMHYECKOM YPOBHE

B HayuyHOM cpepie npoBOSATCSA LMPOKMKeE
OMCKYCCHUM MO pasfiyHbiM npobsemam Me3o-
3KOHOMHYECKOro YPOBHA B pa3sutun PD2,

Tak, Hanpumep, .B. KneliHep B cBoen pa-
H6oTe obpallaeT BHUMaHUe Ha TO, YTO B COBpe-
MEHHOMN POCCUHWCKOM 3KOHOMHKE 3HAUYUTEJIbHYIO
pOsb UrpaloT He TONbKO XO3AWCTBYlOLME
cybbekTbl (NpeanpuaTHa), HO W NPOCTPaHCTBO
MeXay HUMWU W Hag Humud., UMmeHHo 3To, no
MHEHUI0O aBTOPOB AAHHOM CTaTbW, NO3BOASAET
CBA3aTb MUKPO3KOHOMUUYECKUW YPOBEHb C MaK-
pPO3KOHOMHUYECKHUM (cM. puc. 1).

O.B. MapkoBa otmeuaet: “OteuectBeHHas
Me303KOHOMMKaA U NpUKNaaHas HayKa Obinu pas-
pYLLEHbI BCIEACTBUE rMbBenu oTpacieBoi CTPyK-
TYypbl, C MOMOLLIO KOTOPOM PacnpoCTPaHSAIUCh
Hay4HO-TeXHUYECKHE U OpraHU3aLUOHHO-3KOHO-
Muuyeckue Hosauuu. OcHoBHas npobnema Hbi-
HeLHel OTeYeCTBEHHOW 3KOHOMMKM, NPENsSTCTBY-
lOlas ee pasBUTHIO, - ee Pa3npobNEeHHOCTb M
HEKOHKYPEHTOCNOCOBHOCTb, MOCKOJIbKY rocyaap-
CTBEHHYIO NOAAEPXKKY MOJy4aloT TONbKO A06bI-
Balowiie U obopoHHble oTpacnu”*. [anee
0O.B. MapkoBa yka3blBaeT Ha TO, UTO WMEHHO
3KOHOMMKA Me30ypoBHsi obecrneunBaeT CTPYyK-
TypHble CBA3W, NOALEP>KWUBAIOLIUE YCTOMUMUBOE
pa3BUTUE IKOHOMMUKHK B LLE/IOM.

Kak otmeuaetr H.B. fAkoenesa, umeHHO Ha
Me303KOHOMHYECKOM YPOBHE MPOUCXOAMUT Cce-

JIeKUMUS HOBLUECTB U ONpefensercs, CTaHyT v
OHW HaCTOSALMMH WHHOBALMAMM, CNOCODCTBYIO-
LLMMK 3KOHOMHWYeCKOoMy pa3suTHio®. B.E. [lemen-
TbeB BblpakaeT MHEHWE O TOM, YTO OBObEKTbI
ME303KOHOMHWUYECKOrO YPOBHSl, HECMOTPS Ha
CBOIO HEKOTOPYI OAHOPOAHOCTb, MPEeACTaBsi-
0T cOBOM COBOKYMHOCTb aBTOHOMHbIX OObek-
TOB, CNOCOBHbIX NPU OnpefeneHHbIX YCIOBUAX
OCYLLECTB/IATb COrNlacoBaHHOE noBepaeHue. [ nae-
HOE NpW 3TOM - BbiSiB/IeHWE HEOOXOAUMbIX YC-
JIOBUM U XapaKTep YynpaeAsoWMX BO3AEWCTBUN
LA WX coriacoBaHHoOro nosepaeHus®. PbiHou-
HOe NnoBefieHne 3TUX 0ObEKTOB perynmpyeTcs on-
peaeneHHbIMH HOPMaMH W NPaBUIaMM, YCTAHOB-
JIEHHbIMW COOTBETCTBYIOLMMHU 3KOHOMUUYECKUMHU
U couMasibHbIMU WHCTUTYTaMH, ABASAIOLLMMUCS
3/IeEMEHTaMU 3TOr0 3KOHOMMHUYECKOrO YPOBHS.

Mo MHeHWIO aBTOPOB AaHHOM CTaTbH, MOXK-
HO BbIAENIUTb Clepylolue Nogxoabl K Uccneno-
BaHWIO WHBECTUPOBAHUA WHHOBALMOHHOM [nes-
TE€NIbHOCTU ME303KOHOMHUYECKOrO YPOBHS: Tep-
pUTOPHANbHbIW, TEXHONOMMUYECKUH, YpaBieHYec-
KWK, cuctemMHbin (puc. 2).

NHBecTUpoBaHWE MHHOBALMOHHOW AEeATENb-
HOCTWU Ha ME303KOHOMMWUYECKOM YPOBHE MOXXHO
NPELCTaBUTb KaK MPOLIECC BJIOYKEHUSA AEHEXHbIX
CPeacTs, ABWXXUMOIO W HEABUXUMOrOo MMYLLe-
CTBa, WHTENNIEKTYaNbHOM COBCTBEHHOCTHU, UMY-
LLLEeCTBEHHbIX MpPaB, a TaKXe WHbIX LEeHHOCTEN B

6



PeruoranbHas skoHomuka

Moaxodbl K MCCEeA0BaHMI0 MHBECTVPOBAHUS MHHOBALWOHHO eATENbHOCTY
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Mpr3HaK ME303KOHOMUYECKOT O YPOBHS
NPy UCCNENOBAHUM VHBECTUPOBAHNS MHHOBALIMOHHO M AESTENBHOCTY

Puc. 2. lopxopabl K UCCNEROBAHUIO UHBECTUPOBAHWA HHHOBALUOHHOMW AeATENIBHOCTH
Me303KOHOMMHUYECKOro ypoBHSA

co3aaHue, OCBOEHUE, PacnpoCTpaHEHWE pa3iny-
HbIX MHHOBaLMM (NPW3HaHHbBIX TaKOBbIMU B CO-
OTBETCTBUW C PEryvoHasibHbiM W cheaepasibHbIM
3aKoHOJaTeNbCTBOM), B (hOpPMUpPOBaHHE, Pa3BH-
THe U obecneyeHne PYHKLUOHWUPOBAHWUSA MHHO-
BALUMOHHOM WMHPPACTPYKTYPbl Ha TEPPUTOPHHM
ME303KOHOMMWYECKON CHUCTEMbI B LieIsIX MOBbI-
LWEHUs ee WMHHOBALMOHHOM aKTUBHOCTH W pe-
3y/IbTaTUBHOCTH WMHHOBALMOHHOW [LesiTeNlbHOC-
™ (puc. 3).

HeobxoaMMoO OTMETHTb, YUTO MHBECTHMPOBA-
HAE€ WHHOBALMOHHOW [LEesTE/IbHOCTH Ha Me30-
3KOHOMMWYECKOM YPOBHE MOXET OCYLUECTBNSATb-

Cs B pasnuuHbiX chopmax U metogax’. B uensx
NoBbIWEHUA 3PDEKTUBHOCTU MHHOBALMOHHOM
OEeATeNIbHOCTU Ha MEe303KOHOMHYECKOM YpPOBHE
Ba)KHO OCYLLECTB/ATb NPaBHJIbHbIN BbIBGOP hopM
M MEeTOLOB ee MHBECTUPOBAHUA.

Mpu BbIBOPE POPM U METOAOB UHBECTHUPO-
BaHWUSA MHHOBALMOHHOM AesiTe/IbHOCTH Ha Me30-
3KOHOMHYECKOM YPOBHE HEOOXOAMMO YYUTbIBATb
cnepyoue 0cobeHHOCTH:

¢ OpraHvM3auMOHHO-yNpaB/eHYeCKHe, CBS-
3aHHble C HaNMyWMeM NpaBoBOW Ga3bl MHBECTH-
pOBaHWsA U C NPOBeLeHHeM WHHOBALLMOHHOM fe-
ATENIbHOCTU Ha TEPPUTOPHUHU, C MPUOPUTETAMMU

WH BECTUpOBaHWe NH HOBaL|I/IOHHOI7I AeaTenbHOCTU Ha MEe303KOHOMUYECKOM YPOBHE

lMpouecc BnoxeHus

CospaHue, 0CBOEHNE
1 pacnpoCTpaHeH e MHHOBaL N

CDenepaanoe N pernoHanbHo€e 3aKkoHOJaTeNbCTBO

[eHexHble cpeacTaa

[BIKMMOE M HeJBVKVMMOE UMYLLECTBO
WHTennexTyanbHas cOBCTBEHHOCTD

AmyLLecTBEHHbIE NMPaBa W MHbIE LEHHOCTM

lMpoLecc BnoxeHus

Co3spaHve, pa3suTie :

n obecneyeHne yHKLMOHMPOBaHMS I
MHHOBALMOHH O HPaCTPYKTYpbI I
|

|

1

Teppumopusi Me309KOHOMUYECKOL CUCMEMbI

Llenb — NoBbILEHNE MHHOBALWMOHHOM aKTUBHOCTH
1 pesynbTaTMBHOCTU MHHOBALMOHHOM AEATENbHOCTI ME303KOHOMUYECKOr0 YPOBHS

Puc. 3. ABTopckoe npeactaBneHue 06 HHBECTUPOBAaHNH UHHOBALMOHHOW AEATENbHOCTH
Ha Me303KOHOMHYECKOM YpPOBHE
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ee pasBuTHs, C MHBECTULUMOHHOW W WHHOBALM-
OHHOW NOJIMTUKOM, C TOTOBHOCTbIO annapara pe-
FTMOHAJIbHOTO NPAaBHUTENIbCTBA K MHHOBALMOHHOW
[esiTe/IbHOCTH, C OMNbITOM peasin3aluu UHHOBA-
LMOHHO-MHBECTHULMOHHDbIX MPOEKTOB;

¢ 0bycioBneHHble reorpagryeckum nosno-
YKEHWEM U MPUPOLHO-KIMMATUYECKMMH YCJIOBH-
MW TEPPUTOPHH, CBSA3AHHbIE C OFPAHUUYEHUSIMU
WM BO3MOXKHOCTbIO Pa3BUTHUS MHHOBALMOHHOW
[esiTeNIbHOCTU B LEJIOM U MHHOBALMOHHOM MH-
bpacTpyKTypbl B YaCTHOCTH;

¢ onpegensiemMmble UHHOBALMOHHbIM MOTEH-
LMaioM, CBA3aHHbIE C HAJIMUMEM MAaTePUAsIbHBIX,
TPYLOBbIX, (PUHAHCOBbLIX PECYPCOB, & TaKXe C
pa3mMepoM Hay4HO-TEXHWUECKOro, obpasosarenb-
HOroO NOTEHUWaIOB TEPPUTOPHH;

¢ PbIHOYHbIE, CBA3aHHbIE C Pa3MEPOM PbIH-
Ka MHHOBALMH, CO CNPOCOM Ha MHHOBALWHK WU UX
NPensioXKEHWEM, a TaKXXe C LEHOW Ha HUX Ha
TEPPUTOPUH;

¢ WHPACTPYKTYPHbIE, CBSI3aHHblE C YPOB-
HEM pPa3BUTHUS pPervoHasbHOW WMHHOBALUOHHOM
MHPaCTPYKTYpbl.

Bce Bbien3noXxeHHble acneKkTbl UHBECTH-
poBaHWsi MHHOBALMOHHOM [esATe/IbHOCTH, MO
MHEHWIO aBTOPOB CTaTbW, HEODOXOLWMO YUWTbI-
BaTb NpW (pOPMHUPOBaAHWWU LEMCTBEHHOW CHUCTe-

Mbl MUHBECTUPOBAHUA MHHOBaLI,MOHHOlji neAarenb-
HOCTU Ha ME€303KOHOMHUYECKOM YypOBHE.
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